THE   BEGINNINGS   OF   tHE   MIDDLE   AGES
were minted under Louis the Pious,1 bearing the inscription munus
divinum. These coins must have been fairly widely distributed,
since they were imitated by the commercial peoples of the North,
probably by the Frisians.2 The majority of the known examples
come from Frisia, but they have been found also in Norway.
"To sum up, while it is true that we find a few gold coins, of a
quite exceptional character, struck in the name of Charles and
of Louis the Pious, we are none the less justified in saying that
these coins were not comprised in the monetary system of the
Carolingians. This system comprised only silver coins; it was
essentially monometallic/'3 for we cannot regard this occasional
coining of gold as constituting proof of a bimetallist system.4
What we have to remember is that under the Carolingians
there was a complete break in the monetary system. This break
meant the end, not only of gold, but of the solidus, the monetary
1	King Offa of Mercia (757-796) minted gold coins, but they were
imitated from the Arab coins. lot, phster, and ganshof, Histoire du Moyen
Age, vol. I, p. 693. This gold was doubtless furnished by the Scandinavian
trade, like the gold of the Frisian coins. In any case, this proves the necessity
of gold currency for trading over great distances, and confirms the fact that
commerce had disappeared where gold coins were replaced by silver.
2	prou, cp. dt., p. xxxiii.	8 Ibid., p. xxxv.
4 dopsch, Naturalwirtschaft und GeUwirtschaft, 1930, p. 120, is here com-
pletely mistaken. He repeats what he said in voL n, 2nd ed, 1922, of his
Wirtschaftsentwieklwig der Karolingerzeit, p. 306. He attempts, to begin with,
to prove, in contradiction to the current theory, which concludes—wrongly,
according to him—that silver was minted because there was no more gold,
that this ktter metal had not disappeared in the 8th century. He tries to
prove this by citing the fines in gold which Charlemagne and Louis imposed
on the Duke of Benevento (ibid., p. 319), the booty captured from the
Avars, and the gold brought into the South of France by the Musulmans
of Spain (ibid., p. 319). He alludes to the sum of 900 gold sotidi given by
the mayor of the palace to Saint Corbinian (ibid., p. 319), the finding at
Ilanz (Coire, Switzerland) of a few pieces of gold (ibid., p. 320), and also
the Frisian gold coins; and lastly, he adduces the great luxury of the epoch!
According to him, loc. cit.t vol. II, pp. 309 et seq., if the Carolingians minted
silver coins it was because they were confronted with a formidable monetary
crisis, and that they wished to abolish the prevailing lack of confidence in
the base gold coins by replacing these with good, solid silver deniers. In my
opinion, this historian is entirely mistaken in comparing this reform with tha
of the heavy deniers of the I3th century.
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